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What’s 


News 


Business € Finance 


ckman lost his bid for 

three seats on the ADP 
board, a rebuke of the ac- 
tivist investor after an acri- 
monious proxy fight. Al 


+ Snap’s shares fell 16% in 
after-hours trading after the 
Snapchat parent said its loss 
more than tripled and reve- 
nue fell short of forecasts. B1 


+ Bridgewater paid a set- 
tlement to a woman who 
was pushed out after engag- 
ing in a consensual relation- 
ship with a top executive. B1 


Outcome Health inves- 
tors sued the startup and its 
two founders, claiming fraud 
and breach of contract. B1 


+ State Street’s CEO and 
president plan to retire. Ex- 
Fidelity executive O’Hanley 
will become CEO in 2018. B12 


+ Toyota raised its profit 
forecasts, but the auto maker 
said the U.S. market contin- 
ues to weigh on earnings. B3 


+ Waymo said it began 
road testing a fleet of fully 
driverless minivans in the 
Phoenix area last month. B4 


Twitter doubled the char- 
acter limit on tweets to 280 
in most countries. B4 


+ Two men with links to Jho 
Low tried to buy a controlling 
stake in a bank in Mauri- 
tius, but were blocked. B12 


+ The S&P 500 snapped a 
five-session win streak. 
The Dow edged up 8.81 
points to 23557.23. B13 

+ Japanese shares hit a 
25-year high, driven in 
part by foreign money. B13 


+ CME plans to set limits 
on how much prices of its 
proposed bitcoin futures can 
fluctuate within a day. B13 


World- Wide 


ss 


Trump took direct aim 
at North Korea’s leader in 
a speech before lawmakers 
in Seoul that both extended 
a hand to Kim and issued a 
dire warning should he ig- 
nore the invitation. A1 

+ The president was set to 
arrive in China Wednesday 
for talks with Xi that will fo- 
cus on trade and investment, 
as well as North Korea. A8 

+ Chinese banks risk steep 
penalties for aiding North 
Korea under a bill cleared by 
the Senate banking panel. A8 


+ Democrat Northam won 
the Virginia governorship in 
the first major test of the 
Trump presidency’s effect 
on swing-state politics. New 
Jersey’s gubernatorial race 
went to Democrat Murphy. A1 
Maine residents voted to 
expand access to Medicaid 
under the ACA, in a key test of 
the health law’s popularity. A4 


+ The national database de- 
signed to vet gun buyers 
came under criticism, a day 
after the Air Force admitted it 
failed to submit the records of 
the Texas church shooter. A3 
+ The assailant escaped from 
a New Mexico mental-health 
facility in June 2012, accord- 
ing to a police report. A3 


+ Saudi Arabia is aiming to 
confiscate up to $800 billion 
of assets in its crackdown on 
alleged corruption among 
the kingdom’s elite. A7 


+ The Republican $1.4 tril- 
lion tax cut proposal making 
its way through Congress hits 
U.S. households unevenly. A6 
+ GOP senators aim to pre- 
serve a popular deduction for 
household medical expenses in 
their version of a tax plan. A6 
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President Donald Trump addressed the National Assembly in Seoul on Wednesday, before traveling to Beijing. Mr. Trump called on North 
Korean leader Kim Jong-un to abandon his country’s nuclear weapons program and issued a dire warning if Pyongyang didn’t change its ways. 


‘Trump Presses North Korea 


By MICHAEL C. BENDER 


SEOUL—President Donald 
Trump took direct aim at Kim 
Jong Un in a speech that both 
extended a hand to the North 
Korean leader and issued a 
dire warning should he ignore 
the invitation. 

“This is a very different ad- 
ministration than the United 
States has had in the past,” 
Mr. Trump said in an address 
to South Korean lawmakers 
Wednesday. “Do not underesti- 
mate us, and do not try us.” 

The president called on Mr. 
Kim to abandon his country’s 


Asia Trip Continues 


+ Xi hosts from position of 
strength 


@ Sanctions b 
Chinese banks. 

@ Andrew Browne: Allies wary 
of Trump in Chin A8 


nuclear-weapons program as 
he contrasted the successful 
capitalist economy of South 
Korea with that of the North, 
whose economy is many times 
smaller. Both countries’ output 
was similar in 1953, when the 
end of the Korean War left the 


peninsula divided. 

“North Korea is not the par- 
adise your grandfather envi- 
sioned—it is a hell that no per- 
son deserves,” Mr. Trump said, 
referring to North Korea’s 
founding leader, Kim Il Sung. 

“We will offer a path to a 
much better future,” he con- 
tinued. “It begins with an end 
to the aggression of your re- 
gime, a stop to the develop- 
ment of ballistic missiles and 
complete, verifiable and total 
denuclearization.” 

The 35-minute address to the 
South Korean National Assem- 
bly was the last major event of 


Mr. Trump’s roughly 24 hours 
in the country. The president 
departed shortly afterward for 
China, the third of five coun- 
tries he plans to visit on his 10- 
day swing through Asia. 

Mr. Trump put Beijing on 
notice ahead of his high- 
stakes talks with Chinese 
President Xi Jinping, twice 
naming China as a country 
that can do more to pressure 
Pyongyang to change course. 
China is by far North Korea’s 
top trading partner, but is 
also the U.S.’s largest. 

China has said it is imple- 

Please see KOREA page A8 


Democrats 
Win Big 
Races in 
Virginia, 
New Jersey 


By JANET Hook 
AND JOSHUA JAMERSON 


FAIRFAX, Va.—Democrat 
Ralph Northam captured the 
Virginia governorship on Tues- 
day, beating Republican Ed Gil- 
lespie in the first major test of 
how the Donald Trump presi- 
dency has affected swing-state 
politics. 

Mr. Northam, a physician 
who is Virginia’s lieutenant gov- 
ernor, won the race to succeed 
Democratic Gov. Terry McAu- 
liffe, giving their party another 
four years in the governor’s 
mansion. 

“Virginia, we have witnessed 
yet another Democratic sweep 
today,” Mr. Northam said at his 
victory rally, adding that the 
eyes of the nation were on the 
state. “Virginia has told us to 
end the divisiveness, that we 
will not condone hatred and 
bigotry.” 

With 99% of the precincts 
counted, Mr. Northam had 
53.9% of the vote, compared 
with 45% for Mr. Gillespie. 

The decisive win in Virginia, 
where the governorship has 
seesawed between the parties in 
recent years, gave Democrats a 
double-barreled victory Tuesday 
night: In New Jersey, voters 
elected Democrat Phil Murphy 
governor over Republican Kim 
Guadagno, ending two terms of 
GOP control by Gov. Chris Chris- 
tie. 

The mood was upbeat at Mr. 
Murphy’s Election Night party 
at the Asbury Park Convention 
Hall on the New Jersey shore, 
where supporters celebrated the 
end of Mr. Christie’s tenure and 
the state’s return to Democratic 

Please see VOTE page A4 


Oh, Snap. Shares Dive After Loss 


Snap disappointed Wall Street again, posting a wider loss and 
missing forecasts for revenue. User growth was also well below 
expectations. Shares plunged 16% in after-hours trading. B1 
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Jet-Set Debt Collectors Hunt 
Elusive Targets: the Superrich 


Private investigators invest millions of dollars to collect judgments 


By MARGOT PATRICK 


Hall bolted outside and hailed a cab. En 


Dan Hall, a high-powered international 
debt-collector, was working late in the Lon- 
don offices of Burford Capital Ltd. when a 
colleague pointed to her computer screen 
and yelled, “Guys, I think they’re in Clar- 


idge’s right now!” 


The screen showed an Instagram tableau 
from the luxury hotel: a fish reposed on 
Claridge’s green-striped china. Another 
photo showed three men having drinks, in- 
cluding Harry Sargeant III, toting a cigar. 

For months, Mr. Hall had sought Mr. 
Sargeant, a 59-year-old American oilman 
who owed a Burford client $28.8 million 


from a 2011 court judgment. 


“Holy sh—,” Mr. Hall said, and the chase 
was on. The fish photo had been posted an 


route, he called lawyers to meet him at the 
hotel with a freshly signed court order to 
put a freeze on Mr. Sargeant’s U.K. assets. 
Mr. Hall, 37 years old, had spent close to 
$10 million of his firm’s money on surveil- 
lance and legal work to try to collect the 


eight-figure judgment from Mr. Sargeant. Fi- 


nally, it seemed, Mr. Hall had his man. 

Many people win multimillion-dollar judg- 
ments in court. Collecting on them is an- 
other matter. Burford, Mr. Hall’s employer, is 
part of a new generation of firms that chase 
assets of the superrich who are tardy on 
payments from judgments, arbitration 
awards and other financial obligations. In 


one measure of the potential market, The 


hour earlier; the hotel was 3 miles away. Mr. 


Global Arbitration Review, an industry jour- 
nal, estimates there are about $2 trillion in 


Please see DEBT page A10 


Activist 
Ackman 
Gets Rebuke 
In ADP Vote 


By Dav BENOIT 


By ERICH SCHWARTZEL 


ROSELAND, N.J.—William 
Ackman lost his bid for three 
seats on the board of Auto- 
matic Data Processing Inc., a 
resounding rebuke of the 
struggling activist investor as 
shareholders sided with man- 
agement at the human-re- 
sources software company. 

ADP investors on Tuesday 
re-elected the entire 10-person 
board at its annual meeting, 
capping a battle between man- 
agement and Mr. Ackman that 
was particularly acrimonious 
and colorful—even by typical 
proxy-fight standards. 

Mr. Ackman, who according 
to ADP won less than 25% of 
the shares that were voted, 
said he got “a very significant 
amount of shareholder sup- 
port.” But ADP Chief Executive 

Please see ADP page A6 


Miriam Traore heard about 
the movie “It” and thought the 
killer-clown adaptation looked 
interesting. So Ms. Traore, a 33- 
year-old project 
manager and 
Jazzercise instruc- 
tor in San Fran- 
cisco, did what 
she always does 
when a horror 
flick intrigues her: 
She skipped the 
theater and went 
on Wikipedia. 

“I want to 
know what the 
story is. I don’t want the story 
told to me necessarily,” said Ms. 
Traore, who hasn’t seen a hor- 
ror movie in ages but recently 
read the plots to “Amityville 
Horror,” “The Boy,” “Halloween 
3,” “Split” and “mother!” 


These People Love Horror Movies, 
They Just Never Watch Them 


Fans who don’t care to see the splatter 


4  goonline to read anodyne summaries 4 


Freddy Krueger 


“I thought I was the only one 
who did this,” she said. 

Like a babysitter on Elm 
Street, she is not alone. 

Scaredy cats across the coun- 
try have found refuge—and a 
perverse plea- 
sure—in reading 
the plots to horror 
movies on Wikipe- 
dia, where users 
who have actually 
stomached the 
fright fests relay all 
the grisly details in 
totally bloodless 
prose. The internet 
has become a 
minefield of spoil- 
ers for movies and television 
shows, but sites like Wikipedia, 
Internet Movie Database (IMDb) 
and TheMovieSpoiler.com have 
given rise to an unlikely hobby 
for the morbidly curious but 

Please see SCARY page A10 


CIRQUE DU SOLEIL 


IS LIVE. 


SAP HANA’ helps Cirque du Soleil” /ġ 
turn mobile devices into a live 4% 
part of every performance of 
TORUK—The First Flight. While 
backstage, SAP” solutions 9 
manage finance, HR, travel 


and procurement. 
sap.com/cirquelive 
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